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cjlijxAll ASjIulaII A^^LuAM 


i> ji^yi j jL-^iif*y/ •4-ii^ ~ jL^j^y/ ^ — lzi^LuLc jLLu*/ 
<jJ jjljmJI Ajj^jxJI AJlLudl — 5Ja, —jjjxJ! Jl±C- lZILJI AjuoL*. 


A£^)JjA A (Jj jja ^Li3 ^aAC. L_A_AjujI AjaI ^a] A3^) ^]l l <lAg*1 . fATuu l II 

A,q}Va^ ^aIaV^VI (JaI£ 2]I Aj^iai] IaIu J (J jA (jjj 

jil aI Vi — a£^)AjA a (Jjjjai ~ — 

£-il IaII Ail Aaj c-LjaC-V! (J jA]l ^jUall (JaLqII A_i aAV I^I^jAI 

<LaI^)Aj iA1]a£j A^^IixaaII ^jjoi]I i^l Ajj^IaII c. <ajll£2]lj AaAj2a1I 
A£^)AaO dll Jjjjol ^ dAjli (_£Aa QC. ‘LaI^aII i. _ nVl A Ia’WaII ClAjii*JI 


i A-Ia^^^LujV I (J jAII Ann 11 _ja!LujIj (Alii ^^a^LujVI 

A jaAI Ai jj]| (Jaiu Ia£ AajVq a II djLij-aj2]lj o^)Jj^a]! (JaI^xJIj 

_J Al J^a£ I Ag, TA AjlAj2a1I AaALaa]! Ac.l^)^]l j ^Ika 

AjjIaa A. lA^yLuj^l J jA]l A_mJI SjlVill ^jl lLu^. j c^L^jI 

4 9^)*a A L>° ^ cl^JuJaljJ qC> ^ jjJajJ ^>Axj A.j K II 

j^IujI c. a*_9j2a1I UjIjI j a^^LuolaII ^jjoi]I ^.Luijy a_V^J1 

. A^u^ W AjjMI 


jA oAAj-aj (_^a]I ^C-IaVI (JaxJI ^9 ^jl_g_i]l c. <aAg,ll (jl Ai Jjll 
Ij^j-aJjoiA I^)aI A_ia^LujVI (J_$a]1 ^aIj.^1* ^V1 (Ja1^2]I I ^ ^ 

^_lc. ajU.^U j a qj'q*s.M ^.Ra'I Aij^lall ^a Ia <a11a£ lil aJL^. 


Ajjljj-a ^uLii ^)A (j^AJ ^lill A^gL*JI ^jjjIxaII (Jljjaill 


^ (Ja c A qq Vi a II (Ja cA_i1a^]I c)^) (JaI£j 1I lAA 

^ajaIaII (JIaLII caLaI^a] ^a c_laIjjj V ^aU^tT^VI JaI£j5I ajv^Aj 


.AkM\ oAA (.JIaI ^Ai-alillj A3 jjll <. 4 jja 


rr 





ri 


4-#iLaJ! :JjV! £jaJI 

dll aUal! J 4. lx ; J-all Aj! j-al! j-a jjI&IIj ^-a^L-uVI allxl! ji.jj :4*ul|j.i3! 4_1A&1 

j li*J (_ja]I J (_ s -1ia 1I A*al! ^Jl 4alda! Igda (_£a! 4_JLaJ! Aj! j-ol! j 4jjdj]| 

^aLiaj AJUa-ttl] jui^ll £3A l 3^ C f 1 ■ >»f-Vl J jaII jaj (J-alSlll (_£ j3 ^ilA j lilj^-a 

jdijAl! 4.<aJVi«a dbala 4-ilc. j . <aJaLall i_l jad dll-a.U-a'i 4dj'i da 4-ba^L-J (Jjjjoi 

jjlal! J 4_J^I jC. dliyiH ^ a^jLijj Ala 4-laIil] t-ll'nll j 

4^j*Ua<aH 4_ba^L-u > ^l (jjj-all ojSa dlil£ j (J jdball J ja«a jl! j-a aAJ 


^al ^jil! J (_g-a!iLuiVl J J-^ juJ 4-j a1.j^-» iaV 1 oAa. jl! i SA^J J ja«a jl] 4.1 uji jl! ^A 

(_ 3 j U 1 a-Loi il dll lU-a'ba 4ij*-a (jjjjdal! j-a jla^/l L— il.ua! 4ij*-al j jibajj 

4 ag.4l (j! j S-aJ ^ 4Sj|"uaa 4_La^L-J (jjj-u ^l_l3 j a- jdi jla t4^ji"u'ja 4 _ia>L-u! 

oAA ^aLli (j! (_j! .4dajJ ^uu^L-uVl fallal] jl jUa! (j*da 'ij (_g aIu-Jl ^ 1 L-lSl j^ill 

4-llc. j l.g.'l-a jj ^-a^L-u^/l aJlaJ! J jAl ^^-iLl! jdu^ I j ^.aal.UaI! jHa^/lj 3-a jj^ (jjj-ul! 
4j uiLiaa £. a! jA j dll 3 ja-a lill iA (jl jl iic.'il ^a Ad'i! j-a Aj'i 4-ilAal! j-a 

dil a ja-al! £. xa^. (jl a <a!1a£ 4ajjl! oaa ^ l^-J! jjlalil! ^ii 4aadil jdal j 

u_Sj all! J I SA^J! ^1 (J ja^a jll 4.al"l-s.a jAla-a-a j-a a! ^ badl 4^. jjla-al! 

.4SjjAui 4_ba!l)Lji! (_3jaa aL^jIj 4jC.jJI 4^.1 jj ^ill (JSLaall ^C. 


(_] fd a j j (j! jkilaJ! (j-a 4 j jA (_]Slda 4,la^- 4-ia^laaV! J J-^l 

I^jjjA y^. (j-a ^dl (JSld-al! aAA 0 jj J- a ~a j (_gJc. 


jAbl ^ Aa j . J jAII -ila«.a t " ll i al 1 1 n j dlLj Al.a.r-a' l.al j dll,a,-a"l ■u-a (_gJc- Igual ^)ij! j . 4^^. 
j)Sl (jjjSll! ajSa Jjia gj (Jjj ^aJ 4j^ adlA c! jjL Ijja !j!i! lall^. (JSIdlal! aA^J 

iA ill^JI u_S JJ ill! (j-a 4-aJ^La (Ja! 4-lLSda-a li JJ^a aldaC-^l 4^.1 jj jl j^aYll 


^i]| j 4 jjA jiJ! (_]Sld-a]! aAA jIa^-J (J jAII aAA ^a, 


. -J-aj^a"i 


OP- 


^1a 


• lia.'i dlla j*-al! (J^ld j-a jjiall]! 



j djUjjx-oll Jjjjoill 


dl iA 4_il Ld U jljjj ^1 43jjll i- k3$J dlls jjt-a dliA jl jLdl (jc. 

JlLa lgJ^Li.*uJ (jjaud jl JjjJI (Jjxflij ^3 3c.Ld j ^aAld aLajA^Li ojJ-la. L-lLuJ 

^g* a!>l aul £3 y a dll 3 daLLail J j3 Igj'i/ 4-iidl j 4-iSl ji.-s.ll j 4_lC.Lald.VI Jal jdl 

dl j adl ^ A I ( _ s Jc- Ja-ld j ^xidll ^xlLtll i—lls ^3 £3 j 4. ;dajVI aj£3l (j-a 3 jj3 

1 g-illj t Ji lixdl idl ^1 43ldal jLiVLl IaUc. j j^gisLldl 1^*3 j-a j -LllLall 

^ lill 4jd..ua II -L jid a II J kij VLd 4_lii.l3l oLldl -lad j dliLtll ^ L-ljlai 

^ib j 4.1 j3 4.g.j-s jyjSlil jCd La^ ji-alua yA ) ) dlid d daald Ig.g.-sl y 

J j3 II 4d jj Jla-all ^3 did . tiljpjoball jl-a -s.il ya Lg-aJL^a-a (j C. 

£jjd3 Lid jrljjyi 4ij*da J ji l^il ^A 4^_jldla j djlida ILpLdial dLldda 

(jl u id Jal jjtll o3A J£ . t_ljiA3 4_adal j Am. \\ ya ^jld j 4_i3LdiaVI oiC-lall 

J a'l~s-all j I-ars.ll a J-il 4-Ljj ii-a A_l-a^A_i_uJ (jjxa aLliiV jjldll jd I jjla. jj£ll 

A lie. .Aide. (_£jjl j ^ald il ya ya ^LiiVI dLa jLa Ig-lil djj 4ilaidl j)l LaJjaiV 

^1 }3 j)j3 Jja»_i 33 La^ J jill a3A 4d y Jill dls j*-all (jaiad 43jjll ^ jkli 

,(_g3 L>dlisVI J-al£li3l 4_ijlai jja j djlidall Jjjdl 

‘Lui! jill dl 3A I 

(j ad djpjiu a 4_La>l J y jjui ^I_i3 dil^al (_jia ^3 ^jiaill “Lailj^ll 1 — S3gj 

jLaic.'^l (Jl jaall ^3 C. 4jla.^U ^jllj ?dl3 ja-all ^j.joiII j a Ida C.^ I J j^JI ^illa 

J a) J alSill l3A 4ail yM (__>^Ij3 ys (jS^ii ^lill 4-aUtll jjjl*-all ^..)da y ^31 

lil 1 aC. d ajlli 43jjll ^ ji ya j . . . 4.aWi,all 0 jtiill Ja ...4dajll ajpall 

. dljjaia Jill La j Ay iLLai^l jjlJjll ^^gJc. jJ-an jjjl*-all lilli dlilS 

4auj| jill ^da 

4^jld a daLLail (jjjai al_i3 A . lildaj jd dlall Jljjaill (_jlc- 43jjll l_ lid 

ya kill id jjai 4_iic. j 4-a. j'vLall J jl-s.ll did j l^ildl jj3 J jd (Jill dU j*-all j 





n 


^al .3 (j a 1 g.tiaV) £3 jlall i—sIaaLM j A_i*aL/I (_^al jailml ^aJJ AaAia ^11 A3jjll 

(_£j £all g.g.'iall (JalaJ (_£a 1I AjuJj.ll] (_g jlVJI jllaL/l AaL a£ji xh a A-jaLLal (jjau 

(jj SllJ (_£ ill (jjldll j ^^C-Hasll^ ^jLajL/l A_4a j^iaJ ^L^ajSVI (JalSllI Ajjliil 

3l dl — A^jLd a (Jjjja — ^^-dl — oja. *jLd A.aJ-i'ia^ <_La.l ja eAc. ja 

(jjjai II A_jL (_£a 1I * j^-ll jisljjj A^jda A-iaLLal (Jjjjai ^aLjal (_]i.3a£ ^(_£3lad3l 


SdJlillj (_$jl — dll ^3j — ^ cs — ^ I gU > Vj dlls j*aj A^jdall AjaLLaLH 

£JjLai *11 — ^C.1 U11 (J al£lll^ ^jl oj'yi ^3 jaill (j; J-a 1 ^aJ La lil AjtS jiall 

^aJ (_]al£jll (_]i.3a£ ^C.l\ajgSI j ^C-ljjll ^^C-Uaflll ( _ s lc- jjSjill £-a j'u'lall 


jlllj AjjiI jAII ajd 


f jail 

4-uiljAil (jjJall! jUaVI 


4aji* -I 


^ILadjll j^aixall^ Aj^L-aijal uHl^il ^allxll ^alajViLf A_dij dldjoiajJI Ala 

A JC-La^. dl/LiSj ^aU5 <J ji. ^alxll jllaill j ^alls Ja^II j ^^£1 jd^M J^autall j 

j * ^ j3 II jLdiaL/1 jlS j Aal jaII dl3>l*]l iojjj ^pll Aalliill dLali£>U (JjAj 

jLudS^I Jl^-a <_5^ jjj^Lall ^2 aI Aalc. j l_ fi3g.ll ^A Aj^LudsL/l CLl/ILSaII J JUuall 

jAal j*j uilj . J j3 II jjj AjL^.j3 j i_£ 3Lud3^ I (JalSill (j llLu (_£ jAi. ^3 jlllll 

:JjVI .Jj3 — II jj — j jjlxlll j (_]al£jll jod jaj lilliA j! Ad Ajjlajll i—jjl j^ll 

A J^jldll ojldll A_iaAl ( _ s lc- Aadall j (JaLall (_]al£jll A^. jail ^3 jaill (j-c uJsJJ 

oA^. jll ^11 V jj-a j ojrall ajldll A_laila j-a I*Aj Al^.1 jaj ^SojoiILISII 0^1all jA j 
jjiLjiL?I jA j ^jj^ll ^jLajL/l jjjlxlll Jl^lul I^yjliill ^3 j-aill j Aj3Lud3L/ 1 

.^jjsJI (_g 3l.j.j-a' riLf I (_lalSlll A^. jail jA j ^C-UoS (JalSll 



rv 


j djlijx-oll 3 ^x11 


^jiaiii ^idi ~ i—i 

i sIaaI j dl jldc.1 Ax. ja-s-al J jAll ja Ax. j^yA joj (jjl*Illl dlS^i. Aai*j 

(j j £j V J 9 AaAilall J jAll jaj aJ ^jj 9 ad la9 l^J J ^ja*all A-aldjU j 

j L^al‘m.,11 j A aK.^.11 (_jLu n jU jidllj dllA j A_ialuJI J jAll jyj AjuJaJ aljlall ja 

A ^.jA 4-lai ^ J jAll jJJ dLadil j!l jujV I ^ i— ajljd.1 Ad aJ jA jSl AjALdia'il 

A jAlijll £. 9 jj Ia jj jxj j ojldll jj^)d ja AaAilall J jAll (— Ujjljj la9 Ig.aVa'i 

^x.Ua3 a- Id dUdjl jdu'i ^tid ^^ill AaaUll <J jAll ^jjla jjfLa ^ AS AiA^daall 
JlSdl ^aJ did Ajtili^jall i klllidll £3A jjA I^-iaI A-iid lj| ja ja oAlidajU 

• (j^^ J-d LS^" U jl-*-ill 


^IajVI £ jj-alll — \ 


i- Qjw-a ^jl 

Adlajl Ad jlxj dlAAl Aaad d3 ^11 ^k ^jdaijlSlI ^A jaill ^ jld ^ad ^jill 

£Jjlda A-alil jjlxlll jl ^X-Uakll jjldill ^jLajjH ^A jaill JaA 1 j)l j^aJj 
£. ijjj ^Id * (_5 3 ^a£dill ^9 Aaa^ill ^)9 jj (jl ^A jaill lAA jaad j A^ j'lda 



UJ 


,1*j3! 


_jjl ^.Ja-N 


I gdc. J jl dll A ^.Idl jjA Aj&daall I^AaLuj ^Ic. JoSld J jAII jx^_lj dl jAll 

^1 d'VI ^A j aill A iLajM ja j . (_gjl.dll ^A jaill jA LaS A-ia jS ^jk A^d 

.(OPEC) l^a'ill a^Aj^-aall J jaII Aalda 


<jjdull -1 

A ftJ-daj I A d (_jlll J l^dl^aJ jjldll ^jalau^/l Adjjujjl^ll A-ljldll <_]Sdd 

Aj — dll j^xaaa. j-a ajldll jjjd Eg_i3 ^d ^jill j (free trade area) ojdl ojldll 

^^.jldll ^alljtil JjAaS aldaC-VI (J jAll jj^J ojldll jjjd ^k ^aAlauJ Laa Ad^adl 

dill (custom union) ^jadl Aldjl Akja ^aJ AljA JS1 A ^ndl l a jxall L- U a a . 

^lau 11 (J adll jLada ^-a ^^.jldl ^allxll ^aLal A^. _ja A-ald 

alda C.^1 (J jA II jj^j ajLadll .JadVi Admail aAA ^ k j Aildall jdlA dlaAdll j 





rA 

Vj A — iklal! (J— ^ jjjLaJl jj jjSj ^1 ajLaL l3^ ls^ °jj-^ lsLII 

^a j . (_g^.jLiJI ^aJLtll ^aLal J^jjall IajL^jI ^aLoi Lajlj (J J-^ll lilli (jOJ 

j — L-alic. Jlijjl J-ttaiu ^1 j (common market) LLjlLall j^l <La. ja 

dlLaiLljai II (_gi (jjjujjoll kslaaal J j-lll jjAJ (JLa (__>J J — (JLaC. — ^La) ^LuVI 

<_)al£j jl jji 4la*J J ^11 Ia^-oj J j^ll (jaj “LilLall j kjjliall j kjjIaaajsLil 

(economic unity)^-U^ua^'l ->Uai' kalsL aj^S/l kk.jall ^jb ^ ^Aij ijSai 

dil U jui ill Clll j j^a j ^jjaalic. ^.;-a .lia . jj (jj^ja La £-La^J kslaaal (jajailJ (_£ill 

. g.ljJt-aC.L/1 J jJi ^.}-a •>■ 4_ii. jJ j 4aSl ^jal 4-la ^j3 jyjS 4.1-alja -llial j 4 j jlara isV I 

^^g 3 Li.1 <_]££ -ilarartL/' 1 SCl^j (_£jliull ^ j jaall (jl Aa-i (ja^A jaail 

j A j aLja c-VI J j-LI (jaa Aamll ajL^Ll! jj^xa J *- QAg.ll jliic-LM 

^gjLajL/l ^A jaall (jl Ai-i (ja^. CS^ l)- 0 ^! (_£ALaaa3L/l (JalSall klLi. (jC. ypf-j lillia 
J>l i. (j a j! a^)jalaa lA^ajkaM kaALaaaSl Clllc-liaS l. aAgajaa <_}al£a jA 

.kjjlx-ia.tsLil aAlajall j) C. JjLnll 4^.L^JI (jjA kSjajaa ^ajLaa 

aLiliSI f. jail 

4£ ijliLa i l 4 _m^LujVI (jyjaall 

4aAAaJI — \ 

j A ClL/ta Sail aA A (_gi (jaljanll L..ijao».ll j Cli>ta£a jj-oC- ^gJLaJI (j^all 

(jaal j! Ig-iiJ LaaS ‘ a^>L=a.'^’ I ^aii j JaSai 4aaxll (_£^a£]l J jAII Clul£ lilj jl I 

(j a .1^. jl j Jj£jj (jl <laL LxaLil J jJ (_g^)^.l LaS lAJ yp. j (jC. ^-li^ll j 

kjjL^aa lis'il j A ,ut.j,J-a.ll 1 gjLljlS-al -baVi (ja j a j3 IgJOauJ (ja j a ^. j Wa jsj 

ClllLtj Sill ^a! al J ill i S3 yn < __fli Aa'ata (_]jAla]l j jl ■'la.'LaLi I ^-a kj^)aia]l j 

^_Llja jl Laj ulL/ ali j (j;jab j lg.-\.lla--aa (j C. ^-13^11 (_g 

(_^J 11 ^gjl -i II al-ilSLM AlmLa^a ^aAl (ja j AjI jkaA j ka^. A^ji'uaall (j^jjall 

. (_£ _l.j.^a 1 _J ^gjaLijall ^l^sll kAlLLi'A^I ^3 ^aA l. j .a.1 



(JjIaaJI j djUjjx-oll AdavLuiVl (JjjoiII 


<jjl xlA\ qa aJL^. jUJ C-ISA^ILujI A-Lo!)Lujj ^C-Lolaj ^a ^s^)lu^\ j 

A C33 juJ ^ 4*4 .alill ^-aLL-uLM l-Uj. 11 Ifrja (_g jU-aijSVl Jl^-all ^3 J jAII jjjj 

j J j*j J c£_jW“^ (JaLuII UlIjUu (__ja^Aj lillil ^a-lUJl (jjl*lill (jaW,a j A^jjuUaH 

Aj 5L uiTlill A i^jlajll dll lie. ^Al j^a ^A j aldaC.71 J jAII jjjj A-ilull ajldll 

Al dl AS jlida (_ 3 _jxa — Aldl ~aj^. ajld A.qJ-a'i,a^ (_£ AL-d37 1 (Jxl^ull 

l^-il ^1*J1 £-a a j^.^all 0jtiill (JjUali ^C-L-o-all lilL jjl Ad dllU £-a j ^(_g ALdj3l 
dj^X. A3 l^-al dd-ul (_^jll t—ulLoiS/l j (JjLuo jll (jl Ajj A-iSl£ A^.jAl Aradal j 

j)S j ^1 (JjLui ^ jll (_]a ?iA11a£ _^a71 (jlS 1 jLals . AjjU-a,all dLalill j i s!aa 71 ^ _jU (jc. 

J A j ?7 L-al A-lA^-a yf, ji YA-isIS yt. l^ji ^ai ?i-_filAA71 (j, jldil LaLaj A-aliLLa 

y^taJ lilU JaUa.1 ^3 ClLaAL-u L_ull.m7 1 j <_}jL-u _ jll (j C- A_^.jld L-jlluil (dllA 

A£jdUaJl jjjjaill ^Id dll — Y 

jjSa_H 1 71 aj all £jluJ 7 4 d7 jldll aAgJ Ajj^. 1 (jc. (_£^)dJl jjljj-u ^3 

dl jLd!d71 sAA (jc. j!i£l jl A^.1 j L_ll jy ^Ic. (_$ jlaJJ ^lill J j^jlUall (j^ AA*j 
d-aAl ui ^^lill dll _j*-all jl (JjjlUaJl A3j*-a .A ja-o.ll ya jj j£La A3 ya^\ ^da jjl 

(jl 1 ajj .^(_g^i.71 A_i^. jldll <■ . A } > ‘7 1 (_gj^aAll Jl3jj71 jU L. aAg.1.1 (J ja-a ^jll jjjA 

(jj*-a <_]£ j)l Laic. A-jj-j n^ll dll jj«-all A3j_jll aAAi i-_S yjii dll jj«-all IjAls C1 iiA.tl.11 

(jj *-all ^ 1c. i— a yui IaI tAjLjliLa dll j*-a Ig.’iC. ^ ^li dls jj«-all eAA ya 

j^. j j (jl (j S-aJj dl 3 ja-all A Uj ^ILij i— S y ui A_^.7lc. ^aJ jl (_^a11 ^j-oJJ^II 

1 g-ic. ^ j Uj Ajj-u jjj jjLa-a a Ac. ^3 jildall y jj-J1 Aj^.1 jj ^^jll dll jj«-all 

LaS ^A j i j_jaa-a (_]£3 Ax . ) \J-all (__>aiaj dli dll yt-a 

S A y±A b j£i£ A_ilal£i AjljjU dll dll ym : Jj7' j j^-all Y — t 

Ig.Vu (jjLu A-alll ^g3 S— 1 C. jj J jAII j^a Ax. j^-a y\ A^.1 jj dll j*-all aAA j 

^al ajjl ^da caj ja3 ^al A uc. cA-aAila ^al A_i^lj (J jAII (jjS j) C. jlajll Uji^i 

: ( _ s j 71S ^^gA j taAC-lila 



(JjJali £cJL-£3 Cy^ 


ijjai! Alla a J asa I jjlxal! i illllS'l j L—ljalSa £jjja AlLaa ) ~ ) ~ Y 

^ loil! J jC aa (_3 Ixaai! jSal! ^g3 ^-a jSja jjlxal! alaC-t J L.-balSat (Jclxll 

ja Aj'i Aaalall jl.llail ^3 ^gaals'i! jjlxall jt jaa ct.j^oaS'j I jCoxa J jaj C^aaall 

£. 3C 1 a liA^ L - iLolSalt ^3 a! jLaail ^Cc. A.Kaa (ja. ja jSaai ^1 til jjaSa jt 

(JSja j Cil aaiaJI ^^Sja -N.lt claa'il AilaaaJ jl^lll aCC. ^ jlaC. AalaLa 

J j 1^. cl iNal ja ^»C. jllaj l^^jlc. jt ^gJt Igl ^gjaLal (Ji.C tiljt.a-N.lt 

Ciba ll AaiaC. tilli jx^a ^gjll Cillj jxa-» It j! 'it L_aallSalt j filial! £jjja Allaa! 

■l_Z& tAl^-a 

(_3 Ixaail aajiall j jjlxall jc. A-a^lall atac.'il j t . lalSalt ajSs L_4>tai.l — I 

.Ca3 jl! jjja ja j)x ill Lilli?! l^Al^al j J j-lll a al'i-s.a jaj l^a 

^glc. at jja A-aala ^ajiai jjlxall t"il lit ia ja jaiSl! IjCq-n! Calajx.j-o — l_i 

'i Ia jjC ai ^g 3 Clllil/tai.! Ca j-laJ jCjj (jilt ja^l Jaja jaal! j! jaaaalt J.lal! 

.a 1 jg.jaj <jaa 

: jjallal! jmall jjlxall ^^gxajjal! jp'il (jalaS Aajxjaa — ^ 
.Aaa.la-all Aaial! (Jalaalt Cal jCt AaC j.Wa — 1 

Cai j salt A l^.ja at at A-ajliUt CllLa jixal! ^glc. J alt Aaj*aaa — Y 

.jjlxal! A. ;lax.t AaS! jail Axajjal! 

AS julal! j jjalt ^gjla J ill j ^glalSall at.JV'lt b it-Luilt Y — \ ~ Y 

a jj a j A-at ja^.t jajJaj AjaLa C j^. j (J jell ^gii.tclt ^Llaall a jjxa Aat jJ-in. 

ja C, 1 -n a jC3 j C. (Jjlaal! jt CliajkJ Ax. ja^-alt Aa^jjaaa jc. ajax-alt Cc.t jail liaia 

j SI .A ic. (Jjlnalt jiSlt jc. ^at jal^t ja ljC3 jl-s.) n. Jo ‘nit jUat ^ aCtajalt 

.l^a^lLaia a jjCa Ia jl.n?i>la a liN.ja ja jt Al jdl jjaN ja 



j djUjjx-oll AjavLujVI 


£ ) 

j_g il.jd i3l JJSi ^gJI adaij La JL Ig.badi jl j-a (j^aLba V (jill 4.41S1I JLa'n 
dil j LalS JjLlill U a-la. ili jj j 4_La j3 jjS kUxul 4j1_1oLji (jd»J jc. (Jjllill 

^ II Jl JuLH t— la. j aJl j3 (jiL^iisVI J-alSJI ( _ s -^ La li) iJLa 4iJdall Jl jill 

^ II adail La Jj Ig.badi (jl ^gi Ig-La (j.->l ’la V ^jill 4.4K1I JLaii j (_g Jj J-alSj 

4 iJill 4 ilLall JlLau jll (j-a A..\xjjLj.jjI 4.1 Jjuj jl 4_j| Js ^2 djlj i— S ja^a j*jbi 4Alda 

4.KJ a (Jl iA (jl ksldaL/L 4_i^.jUI 4.jml.niVI df)!^±zS)[\ 4^1l*-al lgj.ni ^jill 

J ji II (jj J JL J ill j aLdC-LH J jj (_£ jSjJI Jijll jiall <1 ji jLilia.1 

(_£ Jill jdll (j-a ^ jjJI dljLaVI J ji ^2i La U j Ig.jlc. J ja--a Jl Aj^oSllall 

^ II LljUa. i jij ^3.5 La-a 4ai Jiall J jJI (_£ J ad. aiLuJI 4lSda ili jj j i^gaalall 

dD&Lall 4sLdl 4-llLall IgloLuaJ l.g. 4.J-a3l-s.,a ^gJjjLfl Jill ^aUaj <jSI j. a ^aiC. 
4 jaJ (j C. 4^^. (j-a IdUaJJJj t4g^. jj LliLall j LdjS jjj djgJa ^jill 

c^LlI (European systemic risk board) ^j/i’l JJ-kill jLldall ajli) (jJa-a 

(jl (jjl a. ^ 3 / ^“LllLall 4-ajVI d-J ^gJJ jS? I ^.Silll ^UailL 4jlixll Lid (jaujol 

1 lllc. (jSl j (JlylajjujVLl .1g.J.II 4jd. 4_ial)lxa'y I J jJI (_£ J c llj-sl klSdall 4j_Ja 

a^Lluill aIL'L ^gic. J jJI ‘--'la.'li ^aLaLf I jd J-aUllI J LalS j j^ jll jjj^ £-° 

^a J l— JllSjllj L-lllitll ^ Iajj ^ill J .J-aUill ^jLla ^gic. (J ja^a^.11 JiSI (ja-taLj j 

■ 4.;S;«al*uJl J-alSill 4j.;^kal Jlj j Ua.Li Jl _jill (^l-l 

AjjjLujVI JjJb ^LuaLk 4juula dil j dili y*_a i^Lill j y^-all \ j Y 

J 4SjlLkLall (j^jjJI jLaiio-a j\ (jjlxLl! JJ-a ^3 ^g-al)L^iLil J^aJI 1 / Y/Y 

dll jj Lai j dl-lJ aid Jx3 aij JSaj ( _ s Jc- (_gdaLall ^2 ij^ d^C.1 ^2 illc.1 

1 gj-a J-alxjj j^gjll 4_njill Ljjjl U jj-a~a t4_udl jlJj ^2 JUI (jjd dlilS 

li a jj Sj J j Ignic. jLitall ^ajil j Ljld j LjLdlal LLalxi ‘LialLLji'^l jUas'il 
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(JjJali JojI 


dlV jl amll (J st^_l a—1 4jl jl Ad jlda V J 4da jia V jal lil jdlll (ja .laaill 

j A LaJ AmildS/ 1 jllldll aIALo (jalml Jc. dlall dlalll jam (j jdi AmaLlmV I 

i a lidi (^giill A-jC. LaaaVI j AjjLmadVI l a jjUl ALIS alc.1 ja (jjj Ia jl jC. Jc. 

Aju ma dl jl Jl jiall ILa JjtS IaI jm j A-iijill lijjjl jUaSl (_£ J l^jjilaj (jC. 

el SLa-a te jilxll a jlamll AS ja. Jail j (_£ jlalill (J-ildll (Jig-mil AS j'imall (jjmll 

J jJ II lilli dlaajl Lade. j tAmj jail Ljjjl J (jd dljl-?- d lilS AliLaa jllldl 

dim a. jl Ig-J da la. ^C.1 jJ Alldiml i ^AS jlmall A-lljjjVI (jjmll^ aLmil ^Jc. 

j SI j Ig.nj LolS JiiLaa (■ - liijl AmlSV ^»jmi dlLal j lillL (ja A-laLlmVI jllaSVI 

AmaH/l uiVI (jjmll Aa3 jlall JtiaJI j ‘LfJjJj'^l (jjmll AitS jlall Jtiill jjlJ (jtlm 

ASjim all (jjmlL Ai jlia A-iaLlmVI J j-lll dlldlmaisl A.x ; J-a (jl lillL j A^jdLall 

0 jl dill ^ jl dui Ajl 3 ji-all t- ajllS'ill J J jad V Adiill e jlalill ; ->aa j 

(j a dLliaxjmill Alaja J> la ^A ^dll.ijl j — dll j-ilij AmaLlmVI J j-Jl A-linll 

— l JjJ all j^il) ('/J *) jjLdil ^1 jlSlla (jjill I La Aildj ^jJaLall (jjLil 

l&U ^'/. l dlail Lai B> J * * 1 ^alc. dll j-ilma ^A <- a jJ-a (jmaii ^xi Ail Laic. 

1 $1 jJ j)J J A-mill a jlaiill jiSl “Lala-ll l.giic. J ^Jl ASjdLall jjVI (jjmll 

. 'AS jlmall (jjmll A, j, im jL^_iy 

A_la|H mV I jjlj L3I (jd *J joa dlV jla-all (— llllml j Jllm j ^xmli Y /Y j Y 

dll j limal Jima j jjaj als (jjLmaisVI l-g-at.^l j aldi Ad jSm Adi a j hi 1 Jal.Sill 

(jd jj C. jl dll mil jdl Ia jlSisV Aildal a jidVI a jiiall ^A AmC-ld-xl j AjjLmaliSl 

j' ^ j— ^ ij aljm A^lilall dlllk*mll j (j^alLmidll (jlmJ “dslj 

djl jl LeV' (j_c jLiSlI a^l fLu V ^ULIJSS ^LLuVI ^lUll Jc. 

jl SiaV' J “L j dil -jSUjVI j Clil J jSlI Cl nc. jj J Jk ^ a 


. ) * V c^T * * A t^jjijuJl jjjidll — 4 _iaIaU y\ J’\\\W J 



j djUjjx-oll AjavLujV 1 (JjjjoiII 


IXa ji^a i . j 4_ia|j ui^fl i " jl i3l jjV 1 J» jj (jill jA A_i3l jll dll/Lilrdll j dlLuil j-ill 

jlS jjjV <d*a jiiall a jla.'ljjjl i_j jjii (ja L_ljdaS ^jili Ig.ia ‘LiijS'il j 4 jjj*JI 

.(_£ ja.^/1 J j-ill dllc. j-ayA jai <Iaala.ll diln.i jill 

1 aa l^aJjgijfJ ^aJJ <S jida 3 j^a-J A-laXa^l J j-lll j^ax 1 ^-a'W'l Y^/Y/Y 

jSLlu all jl AilXJI j dlS j (ja ^.J-atall ^Ic. jSlda jjg.J-^1 (j^ajAll ^-l^-l 

dl ilS J j3^1l <lLaia (jl dua. i j jjl jyj ada. jll (_gA V j sAad duail <j 3 j-l^JI 

L_)j ^11) ^rjl'sll A. qj-ad ^3 IXa (J j-ill (jjj <ljSjautll dXa.dll <- ala. 

1 g-llc. i- ati-dall J j3^JI (jdau lilliA (jl LaS ^<iiijSll A_ial jxll c4ajl jj'yi <jsl j*JI 

.Udkl jJ aJc ^gdt J ^ J J.SI j-ll (J jSj.1 C. jSdl ait j 

<la!>l ui^M J j3 111 <x-lllall j3 -LaaS (jj*-all ^A <l3 j3^1l jSldall dlaall j 

J j3 II a-l^J ^UjoiLloiII j <JjlaI*H dllaXJI (_gi dlliXiajf I jadi (jl jSai V dua. 

I aa J j-lll (jdxj a_ajj..-»ll ^ic. <*jiall J jiall J dl-jj-d iSV I l^jLoiLlui ^11 <3ldal 

. jl jail ^gjuLaa jjj a_aXall a I ja.1 (ja*-i jl £3 jll 

j j3 II (^3 | x-ldaall jiS ji <J*-aJ | X-ldailll dlLjjuaa dlaXia.1 £ j Y /Y 

(_£3 1 AdladHI <iiall dllc. jjda (j^aSj ^11 <3lda^li IX t“Lail3 a jjxsi\ l^ia <aXiall 

.^i£h-uii\ j jjli <j-Xd <».nJ-a dlli dlla j*-all lilli ^.Ja j. . J jjl jda.j 

4-ma.j Ajt-ula dl j dli &LA : ddlUllI J aa_all f - Y 

4 nl^V I x^ Lixll la jc. 4jdU jal jC. tilliA 

dlLajU^a jS'il ^ 1 C. A ,a.nll (__j aj 3 (jLfjau (_j3 jjd aAA j ^aX^V' lU&U 

dll i ^ l^.jldll Ja jida 11 ^Ux^-i'l^/l JaLjJ aJ jdlla ^Lul l^ijjLi-a j ^laXuu'VI 

(J jail 3 A ^Id. ^A 'i j slid dboul A.a;a-\.ll aAA j (^-‘'Xuu'VI ^ll*JI ^Jla-^all 

IX j IjjL-iiisI ^j-aXai^l jlXll (JJ jail XdS ^gk dill j X j dlil£ 4-LLd.V 1 
^ llLall diLoi U 1 jail 3 dlXa-iil! jXa. j-a ji-alx-all lii-ljli ^3 ^dal j jal 



ILa al-lll dnaj A_ijIa jl d jxia l.g'lx'i j dx!LljLjiL/l AjjjAII (JLxC-'l/l j dx^LlxuLn 

jl A nid^l dl/LAAlll ^-axoa Lax I i— ulaJl jx jjlgj j Jajjij jA jx^l 

£Jjoi jl urd 1 jx ILa (jl djxaa.ll Lai jill L- aL^-j^al ^Aj!ia V (_gS j lAAa£ jx Ajjj 
j dlrvll Jl j v J * ^ dlxll ^gi dLa jAxll jx jjj^II lilliA jli jlxll 


jl jx'ujiL/ 1 (_g£.,VLin jx'ilL jjjdll 1 La Ji-araj L/ (_g^l j dda.^! j*.-al.ixll jilljj 

L_l ual JJ (j a ^gjlxj J jA31 (jAaxj (jl lx ua^ j . dLf jl^-all a La Jral.taa*^ A-lSlI ^3 

Aix^lxuLfl jl-lLll ^dula Igjl Ig.aLialm jx j jlxx'ujiLf 1 l^dajS A3 jl£ ^jill dxdll 

jx d^jldll jjjxll ^.1-Nij.jj*) ^1 4iljJa'yij ^Idll aI jxll ^Liil ^g3 jl jx'd^l ^^Jc. 
1 g-ji 1 jjA.1 J . ^g-aliljx'y 1 allxll jx <1 jA (J£l ^gjaiLmS/l J jjL.-a-i.all jxla ^^3 ^dill 

. A . )*. nil jx*-! Lax d.iiaaL/ 1 dll jl.xYuLLU ^^xlLLxL/ 1 ^L^auSV 1 L_)lj ^Laj 

^IaKIH £ jjAlil jLaliL Ad2 AauJa dl j dlijxx :£j| jll jj^xll t - Y 

A *3 jlxll i- a ilLSi.ll j ^Lllall 43jxx ^Jl dl)Llld ^gi (JaLxA aSVl j^all (Jaxj 

dl *3 jj d il£ i- .9 )ll.f\all ^gJc. ^illall dllau ILli ^.lxlfr .1 ^jLdlsl JaLxj (jl (jx 

. (Jji^xIIj (ja^a.ll j ajjaS ^Ldll 

(jxjlad J jAII a 3A dLa ALxalaS 1 (jx jjjS (jl Ad dxl) Lx^l J J-^ll (_gll jldlLj 
4 .inixL/ 1 “11x1x11 Aall Ig.'iaaLa. j I^jIajI jj I^jI jALxa dia 4_adj (jx jAa£ .la. ^1 

Ig'iLjkLnaJ ^>J-axxl aAjjdix j ^Idll Al jxll ajAxaix j “Ldix J jA l.g.xl-axx (jl Ad j 

J jA 11 jAJ ^ ^dinll a jldll ^,aa.aa ^^3 ^ jd jj lillL (jxSxiaj jldll ^llxll (jx 

(jl ^ dajj 1 jldll l^lajLd ->yik (jx ^‘/. 1 jjLdj L/ Cd. dx^Lxu'Vl 

^g^jl All ^11 xll ^ a ALLLall l^Ialslilc. (jx jjj£j idxdal AjAlxds'il l^lalslLlc. 

daj (jjj (jx ^glLaxul jll ^allxil dxdll dll.aa.jA ^gjLxaSl dxliLjLji'yi J jAII (_jLala dlLaj 


tAjJjx II (jajjj 1 JJjl 3J :JjajA ^Ll-a ^glc. t_jj*ll (j»^ ^jlill jAAj 

. 1 £ i^y . a 4 ^jAijlaill ^)1 J \ dl 

. ^ T ^ c^Y * * A Aj<q n\l cr’Vnll : ^)Iaji dldi^lx-al ^ 



j djUjjx-oll AaavLujV! 


£0 


1 a£ J ^»Y * * 1 C. ^3 (jl LLla Ad3 4 j jlila (■_ U-aill a AA (jl Laic. c^llxll J jA 

AIiIjAI i_aa (j a (y.^ \ ) (jl A Aalii] au^l Alilll jjjii dLLlj-^a^L/ 1 jduJ 


ALL J (Jlia J jA Ad ^aLtll (__}jaaj ^3 (jl (jj^. (j-9 4-LaLLJ^I J jAII ClljlS JLa jx--all 

• Jl jJl J=- ('/.'I >V) (y * , * T) Ijj^i J-Adi fl <jjdi jj^j 


C.ua> jj^aJI (__>-iai3 A..) V; ill AjIajI jll JLi-a ^3 aAd All ijliLall £da jll (_>d J 

J jA U IgjlAjI J (j-a ^’/.O » ^ (j-a jliSI (jldiilial j (jl ^)*JI j (JLa jx--all J jA (jl Ad 

l^j-aALau (jl “ini's I jl £ j (jdj^j-a j ^LAj^jxu (jl Ad (j-dAill ^Ic. (jJa. d-aLL-L^/ I 

• J J Jc- ^aXoiVI JjAll ^gjlA jIj j>a (‘/.l, ) ) t(/.°) t(‘/J ) 

Ls_jjAa C. 4Ja jj^j-a tj' '-‘■‘ 1 '-‘ i ‘ 1 ' <J J-JI oAA (JiklA ola^JI jl^-a'dli 

a A C. lill i^3 A .idill 4^.jA (__)jjl_ia j uaa.ll (j-a (j-ul IjAL-dlSl j ^ILaj-J ^)ll JLtllj 

(j ij 3 (j & ^_jl ^11 j_5 AL-aj3V I i— iLoiSj'il 4 _^.jA ^jAuj-a^ (Jlia (AIIaI Alll^Auj-a 

5 LaAl j Auj-a c^JLa^.L/1 ^.Ira^all ^jljll (j-a CIiIajI _ jll j All! jAlj^all 4_LaAl (JjAjS 

Al a!ic.l ^Auj-a t All! jAl.j—all ^jlL-JI jjSjJI ^Auj-a t^l^i. all ^jlill ^3 dll jAlj—all 

4_ljal L^)ll 4jtLal II JJAj-^L— j ^}Auj-a <-A iuujjII jjA.^i'i A.xLa 1c. <UjA5I AjIaIjjI 

(_^A a ^da jj (_JI Alii ^}Au j-all ^Al ^A j Aoa. _jl jj£llll 4„ix nil ^}Auj-a t^ldll Ig.l^Aj.i 

J jA II Jal iijl ^ Aa jj ^Illl dll ^}Au j-all (j-a j ) ; il^ll (AlliA j ^t_J^)stil J jAII A...)«..i*i 

(_§ j i.1 Vl^Aul Allj^sl A. la. nil aAAj ^ILaxul ^)ll alUtllj lalLa j IjaL^-oAs! 4-La^L-i'yi 

I ajl j A 3j_jll JJ ^-a lAA (JjuI j . Ajl^. ^jl j'l^'ill j “LuIAslII j Masliill Alll-ia.nll (j-a 

^»ll *JI ^-a ^31*11 J jA Jaliijl (_gA-a <3j*-a jA ^^)lall lAA (j-a (__ja^)ill 

<fal>l ui'VI J jA II (jjj (_gAl I (J-alSllI ^ j^Ia-all (_ s -isll ^A j-aill j 

L a.i-aj .A^jfua-a (_3 _jj^ (^1 V j ^£jaa Aldil ta^aaJI ajldll 4ilaj-aj I jj^)-a 

(_J 3 UaL^s aal <aAALa V jA AUa j J jAII lilli (joj ^A j-aill lAA (jjfLj 

t AjjAu. Jj al JJ JLa AllLaAk (<C.lka t4x.ljj^ AjALdia'i I Alllc-Uakll ^.;-a-^. 

^ ^ill lAA ^gAajj (AIIaI (__yaa.lll Ig.jAaa.j ^-a ^illall JaLj ^3 L-1C.JJ j ^^cJl ... 



jJjJalj (jAjI £ ^ 

4 _d/l uiLH (J 3 3 11 jiiillj (j^l 3 4 -d.j^a isV I Ig.'lxnia 3 i— Lmlni (_£ill <_]-alSill 3-a 

d/l£ll ^ j j aill (jc. Aid 3-a ^3 i alia-) ^Lajj ^gXalSj £• 3 j-ail ^lld ^^^9 

4 93d (j a £311^ e-LlC.1 ■ >» J ^Lld/ldll ^ j j-ail! (jl dill. jilJj^all 33^!^ 

3^33 stl A kalian II j Adi 3^/! J 3JHI 3a 31!^! J \.>*i.A«o (dlgd j a-la. 3-a 4 _iS^a^. 

il aJj'il l.g. 9 Ag..uji j ^ all j .33-01 II J jJ (Jd .9 ojliJill Jjii. 3 ajliJllI 

A La Y ill (J320I 1 a 3-019 A-dLLoiLH J 3.II ^ j 3*1!! IIa (Jjda _?i 31a. LS^ (^333 ^/ 1 

. ^jLalaJI ^sdl 03I9 ^9 LaS ^^.jLiJI aJlxJI 3.1I A.yaYll ^jl's.aj 

AuddooiV I JjA_ll Ad jj ^lll dU 3*dl ^a! j^a . i ^3 Ald-a-all sAA 3 

Adda l 9 L?l o^C-Ull £.131: ^1 jSiaj A-d-L-oVI J 3.H 3I ^ 3d 31 lil 3^-iaJ di^. 

^adl l-jJjii £_d 3II IIa 3 4 _^.jAj (_J-alSlll 3a 3 dim-all Ig.xd J ^ill 4 ^.j^llj 

.^jjLall ^3 3-ailll Jjlilll 

la a 3 Aldlall 3QadooU 3A 1 a ^11 3d ^1 dlls jjt-ail Lidl 3x*ual JUd 3- a 

<J jJ 111 Adll dlg-dl ( 3^1 ddia-all 4 x_nlaj 4 c.liall d^ 9 3J La 111 Ail 3L11J Lail j 

1— a 3 ui ^jll A-imliall <J jl^JI £-1 jjsl jjL^-all oAA JUd 3a (jdaj Aili 4 _ Lad-oiLM 

j^n.,1 JUd 3a Adlai-all i_l 3*001 j 'dls dlac.3 ^illil (jLdll ILa (Jj«.a*i ( _ s ^ c - 

til -li (— Ujmj (33 laj ^3 (Jlaxjj td jj^i ^jll j ^Jaall ^3! AjUaLlall dlLLdLlI 

. l^La dlLill j^i-all Aj^ald j dls j*-all 

dli dl C-Llaall 9 ^gjl aj'VI 3 jI*L 1 I 3I Lid. j A. ;-s..i jtlll i—ljldll (j-a j 

^ j j aj ^3 aj 4 -LajlsV I dl-a)a~iall j liLjLM 4 -aiaia (_Jla l^jtaauoU j 4 -iuaill 

dl j jjt-all 3 ^3^ (jC- a-ldaC-L/l (J jAU 4 _ialill (Jj^d j 4 -idlll 3lkl 4 j (_g id-1 

ajl dll ia.ij.li 111 ^al a!iAL/l (j C. Ld jC. 4 -a^-a dUaLuoil ( _ s jall 3JS31II j 4 _nal! 

(j S-aJ ^ j ala td^A 4^3'u'dll 33d! 33d ^S 3 4 AaLLjjiLfl (J 3d 3 11 Aa^jldll 

.AA^.'i 4 d. 3 -a 4 _ill J 3j^a 3II 



£ V 


J diUjjx-ail (JjjjoiII 


^Ua u\ j4issii -r 

jj Sj l" lino ^-a jail jLd sff^ I dlc-llaS j-a jiSl jl £-lla3 ^3 J-alSjll Aj .^ij^aa.i 

j a ^ jill IL& JJ-aJJj J-alSill djiikl (jill dlc-Uakll ^ ajldll ^all a.ii. j-a jjm 

1 gjl j)^. ^ AjSj-a^JI dliljdll j Ajaill P jjall jC- (jL-aJ J jJ cJ*-?- ^ JalSjJI 

^-Lia jp£l dLa j£^JI jl aJjl j3 ^j-a j a jl'i-N-all dlc-Uakll ^ AjaXjj^ I Ig.'ilmLim .d. jj 

S ^adam dLal jill JaSol 

jj J jjlxill A-ajLLa j jjjlaji] <Llal! dlc-Uakll jl .Id ^-aLL-a^l Jlxll jjdllj 

JjJl 

^eUyflll ^UaSlI i-r 

jda i. J % (■_ LU-JI J ji.1 J A_i-a^A_i_uJ aJ jJ jjj £jj-majll ^3 d jlij -djj 

'dg-'l ml j-i II j ^tjjljll dl ji3 j-a a jj 3 jbax.*ua^U Aj-aLLLyi J jJI ->Ja».-a 

1 - lx da J dl jdJI j-id A.N.N.J Ax.ld»ll ^LlaS JJJ.W 1 I J jg.-N.ll ^aLal dl jit 11 £da j 

j| j-ail J-a'a3 SjAaaa Aj-a^Lm^/l J j-lll Jxa. lillj j-a j-axlm-all idAA j jdd-JI A_d 
Aj^jldll ajldll Amdxli La IL& j tAjJLma-a j AjI jlii-al ( _ s Jc- Jafilau lilliuj t^aldll 
dl j-iLma II ^ ■ -ajia. j a (^/. a * ) (JJ 3-1 I a jl -IdlLlj da. Aj-a^LmLH J j-lll 

jj J A dull 6 jl dll jl jja. (_ji ILlm Ajjl.-ax.1ml J jP Au-m j.a ju dl-ijl jll j 

•('/.l ^ j j jLdj ^xl Aj-a^L-u^/l J jJI 

^jlill j-a A-alHu (jill t_ Limalllj Jaaaj ^ 1 Ail -Id Ax-ldaiJI ^IJ-a'al ^ j^jlluj 

Jl j a^/l j-i jjj sjdl Ida)' L-Umll jxJ J3 Aj-a^L-a^/l J jJl ^gJLa^.^/1 ^.W^ill 

Aildal A..;.u^l (jdl (_gi Ax-ldall jl^lrJ j A-ma-mad-all AjC-ldall < SjLma-a]l aJs j 

.1 1 jLajlmV I jsl j^. 1 - aa, ->a j dl jjiJI j A3jx-all aJU 


tjdaJlj ^a jkJI Aida t < j- a^L-zV/ (JjAll jjj j- '/ ■ ^.'iaV/ jjLtl// t^JajliuLI jfaVI Aaa-a 

. Y j-a tojjiall A ijj-all 


‘? T * * * ‘ 


Ajjid—VI tAx-aldl a_jl) A— — jja j'u Latl A_LaLdy/ jj — Jl 


0 ) 





£ A 


£jiiaa alL dlaaAl l jllatll ^3 A-iaLLaLH J j-lll ^ILiJI ■ >» jll ^)liillj 

tA-lal/l uiLfl (J j.lll A_i<L £a ^jjjugjull (jjJ ^.Wall i^H/lg.'uaLU j Al j-lll (_£ J!l aa ^Ic. 

^ 1 C. Igjj3 La idxadlj A-lallxll (Jj^jjall JjS (jaSllil lgac.ldaa (_ya^)x-) ILa j 


^ C.I jj AaaLLaL/ I J j3ll a.d. ja Aac.liaa Aj^jjI jLal .IiLall <ja lil t£aa jail 

J jJ II ^yn, 1 ^3 ojg-all Alalxll dll j Aai jnall Aaaall dl ^)dll j AialgJI IgalajlSaj 

^ 1 jL/l lg..\5lja J l A J-j., N .j.aa J j_J C. Ld jC. aldll lA.il ja (ja (_£ jja-»all a^liiijaaU 

jaij II JJjSj dlc-liaa lAjlaa dJraC.1 33 A_l^jjl jdu'V I o3A (Jaa jl l.'JoSk ^ j 

^slaaa a a-l aj t _ s 3 £. >a jail dlgdil ^jall J A. J-a4~lll J j-lll ^3 dLl jLa. f \ jjiall j 

. ^»ld a-ilaS Jaiill ja3jd~i ja L? -la jajSall 


i-r 

^ 3 jjjaaau ^11x11 jl^ja 1 - -Laaj ja jaSU ^1 jLM ^ILtll A3j^. ^A Aail jjll 

^ AJalxll (_$±$\ i- Qjdl ja jjil l-a (_s £ -l jJ^I ^Uakll ( 1 C. j!iaa j AaC.1 jj jjSUI 

1 & jiti j jlaaa aLH oja3 J jla j 3alxll a-loa da ja lg. *n*il j3 A£.l j jil j allatll 

1 aa J jja-a-sall a j3 j ^3 ^Ald ^jill A. ;Y4MI lg.nll.jaV Aildl Ad.laall i a jjlalla 

^ALa laa Aaalall J jJlII ^3 Aac. i alad 'La.'i4"iall J j3l 1I ^3 ^C.1 j jll ^Uakll 

^_ya ^ a <_s- a ^ sill jjdaa all j ^laj'^l Aadll q C. IajI jVujiI ^3 

La ^jaaLdial ( _ s Jc. Igjj33 j IgjaaAl ^-a A_iaLLLVI J j3ll ^3 A£.l j^ll (jl tdallSall 

^ iSjjSl 3 /.! A j lajoJ ^3 /. £ 1 ^ AAaLLaL/l AlaLill ^ ^jall i- 4x-a'i L—ljlii 

^ja (_ 5 ^L«_i ^Uakll lift (jl ^1 ^La^.L/1 ^.Wall ^-ilall <ja Aallc. Aad Ig.'iaAlaaa j 

tAaau Lj A_ic.ljj ^La ^3 ^jaiiaiiall ^.'aai ^lill ^3 (JliJI j A-i^.laj'VI <- 4». d 

J j3 ^ja ^llalla IgJ j^. (_gLll ^)~vja-a'lll j i-. ala's. II J j^ll ^y-ix.\ ^3 A.KJaall a3li laa j 


t^aX^yi yJixJI (jl>±h dV tf^L Ja^ll/ Ls ^iliLa Ajdas jA\ ^aalsill iafr 

.Y * — ^ 0 ; ^)di] A3^)xa]l ^Jlc. 



j djUjjx-oll (jjjjoill 


£-1 LaJ jl j dL/l AiLdl A-1C.I jjll (JjjoaL^jall sJjjJjai-a J jJ ^1 S j.'A^aa 

jl j-aJ uil j C^C.1 j-all j9 jJ J ^C.1 jjll ^Llasll ( _ s ^ c - dj*j ^^ill j A-ljl j.r\.ll a jjjll 

jjjSII j-^-xll illj Jsl^ jl .19 j c^gjldjl j-aL/l J-lgj ^Uaflll l-l^J A-pjj-all Jl j^LM 

jjjl j a j ^C. J j La-a lg-iL>L J?lI -dl -iljidi'il ^11 ?. jaJll j ^Uaflll l-l^j 

. ^gjjjtll ^ILtll A-ixnll J d lie. j9dll 

^C-l laJI J-alSjll dLa jia j-a Ax. jaxa Aj9 j9 jjj ^-a^iLj-u*^ 1 allxjl jl Laic. 

1 A jjld j | ^a-Jjl jj juoVI £. 9 j-all £-a AjoiAJI j-a ojjj£ dl^Laa-a j-a A.x-N.aa-all 

dl jj j j A-ijC.jj A-}C.ljj dljl£-alj A-a^-a A-ija_jj A-ijj Ulla ^Jc. IaJ j^Lual j 

Ail dL?Li A JLa J A_a jjJu j dll JJJ J tAilLLaC. Ajlaij j Ajjj-l*J dldU-al j AjS-aaa 

jjj jjlxJI j-a J»di dljjj-all j a_lLbuiL/l ilL ^., 1 -a-N .^gjj-JI j (JjLd^JI j-aail 

. ^.> )' il jJaal a. l\Ja-a A-LaliLoiVI (J jJI 

A£ jj-aLall Jjjjoiil JJd£ A£ jU-aJI AjJL^jSVI die- jjJj-aJI — t 

A aLM (_j 1c. a_ 1 ( _ s jd L_ llla-a Al^lj-a ^.j^afll (_g JodiLM J-al£jll 

Ia j£j (jjaa ^jill dli j*-all j A_jjI j^.^1 Ajj*joji 1I j-a j^l j Aull ^jljJI A_j-aLLoiVI 
Jl_d j-a j-ala A-ilLt9 dl j Aj jLda A_ijJLoiI jjj-al J jjoa jl] ^ jdll ad.lill dj 

IaJ *J J J-al£jll Jla-a ^gi l^JJ-aAV jSjj-aS aJjjaj-oII £JjUa-all 1^-aAl dl ji-a~^ 

*J Ail dl A_i^.jldll !j jJI j C. ^g^jjdll l^jliidalj d Uj i luiaJ I ajLil jC- 

j a (j^l ijjVI j l^jJla^aaJ l^joiLuaa jl aJ jJ (_jL? A-al*JI dl ml null Ia jJlj 

dl jixd AjjlLa^ AjjLdiS'il JSldall Aiaj Ajjlldall ^JjLdall jtlaj LaS l^jjlajoi 

dll.Ajl.jjoi j ^»l j J'il ^C. , li j jjj V aJj'ujxII ^Jjldall j ^AjSjjj1LIS]I AjjiaJI (_J-alSj 

a_ajl SJI j £il lall dLLaa. J^.jj) LaS dLiaodj j pljc.1 (_J-adl a lilaJJ jl A-alc. 

aJjJjju all ^ijldall jljaj j tA-ajLU! dLLoiaJI ^da j a_SjIa <_]£ ( _ s ^ c - cJ^.aji La-a 

jj-aajj g.ldc.^1 J jJI jjj A-ilnll ojLaall ^j-aj9 j j*_l (J-alSlll (J^ooi J^.Aa 1-^-jL 



(_J£J JySj!i]l ^3 ^aL^ij (j! £jjldall lillj (Jib] £3 j!la]l (j-a j (_J-al£iSI ^ jj 

i— sLj j£l ^ 3 J jJ II -Ic-Lai J 1 a-a Igj ^laJU ^^1151 4 -Ujou]| Ll^-all ULaia. <1 jJ 

L_1 ^SaJ jjl LaS J j-lll a3A ^3 4;-aYlll (jlaij 4lx**Ua-a (^J-a^ASI (j-a a^liiLaiVI j 

A al'i-s-a.ll 4jjl— a jSjfl dll c-LSaaSI jjjj JLdil dlala 3a jj 4^ jlidall £-ijldall 

. J j-lll dLpLdjsl jjaj (Jaldll j ^aS/lall ^ ^Aldi dliL/lc. (jjlajj 

A slS jl a jjl-\"u J j3 As. jaa-a J>la (j-a 4£jLLaLa]l £-ljldall ^LaS (j£-aJj 

(j-A-aall (jlal £_ljjlll ^3 411.1c. lilljA (j_jSLl (jl dLall (j-a (j£S j 4-Lajb-ijn J j-lSI 
daLala A. jLal£j dl qla J ja J (jl (J J^SI AisU (j-a t(_J-al£all (j-a 4iaj-a]l aAg-l ^ilSSI 
£-ljldal ^C-Uakll (j-alSill (Jjla (j-a Igjjj LaaS (j-alSjj 4-La ijLui' V I J J-^SI (j^ 

,4-LajL-uj/l J j-lll jjJJ (_J-ajJul <_}-al£j] .^.al 4^j"u'd 


db^a 3 ISI j A a*il all 

. vi :biui^ ^ fqj ^ idjiiij ->^p\j y.j\^ji 

I j (j lad jjjl stall j (jjl stalb V] (j _jSj o^x-Vill j &^)j.-Vill ^A 4-ij/ _jll 

(jjjb-aa (j-aldaOJ V] lilli JyLajj j idl^)la'il £-Laa 4a ^ajall J J _ja _jll _)aal ^^>a 

5 3j*-al dbal j-lll id-als j 4lal (j-a dl.nll du^ala lil V] (j£-aJ j/ j 4ajS 'dljlj 

jlaal 1 S-lgJI (jSj aJ j dls j*-all la-d^xa-al 43jjll a3A ^k 0 jjJai j 4alal£-al (_jis 

5 ajM a3a jl ^i-a L. lUa-a 4. LajL-uj/l 4£jadall (Jj^jjall j Ig-plial Lail j Jo93 dbiixll 

(_J Sc. 4 S-ljia A iSISljl 4-llaj Jla j j^C.1 dl j!iaS lg.-al.l3 ^llia-l (j^S j 4-Lajb-i'VI 

A. LujLluj j 4-lC.l.dal J 4jjli-dsl dl5 j*-a (j-a ^gjlju ^-ajli-ij/l aSl*SI (jl LaJ t(_Jal^)-a 

1 g-il J aj 4^jdu all 4_iJjjjj?l (j^ji-iSS ‘SXLa-all t_Jjlalill (j-a j 4(J jlal ^tiai 

aU-o ij/ 1 gliij^jga. ^-a dl jlui ^jjic. (jc. djl j d^g-jgi 



j djUjjx-oll AjavLujVI 


O) 


Jjjjua 11 J -l^_apll J j la! A lia j ojjal *'■%.*' AAjc^Lkji^\ J j-ill jjli !il “Lijjj^! 

jjjoi li ~A^j pjgbtt ^JjLaLO — ^C.Ua3 (_5-alSj^ A^lia-a dll jJa'k J>La. jya A^jpjuball 

A aJai-a J (jl jjj a ^ 3 J jJ Aa juoJ dl-lj AaJjjj^H (Jj^ijill (jl Laic. ^ ( ^aj]sl 

S ^aJ j. 3 j)jj,a,aA J Aj^Ij ^a^ua^\ ^ajj^ill 

J al£il a jlaaX !jj Ja. Igjpj LapS (JalSpp AjjLdjal dlala. ^alp3 ^pa-d dLall jya 

/ a \ ^ { 

A^jpjoi a dU C. J ^cjJj l.gj.-a> 1 (Jill lilL li-a jj-^> 5. Ala^laa^! J j^l! j)PJ (_]dul 

(j ; )W,ll j till C-Uakl! jp^l (j! -laj j ^gjpj 0 . 1 a. j-a A.d IjC Ja j)-aA jlaJ ^-a 

£2^1 A^jpdall ^Pjldall j (_^C-1 j ^C-Ux-<all ^Uakl! ( ^Jb Ala^liJ L-Kal^-a 
. A-nrO^I A_udll i- aiaA'i l^j! jj-al Aildal s-ldac-V! J j^l! jjpj j)jl*all 


1 a (J Pali Lajl . " J -* ^ailxil ^alaaa (Jpap l^pl ^ ~ia’l V 4_la^dj <ijP jjjojaaj AiDtplI jl ^ A j 

J 3 ^a g_iV ^ jl ■ a pal ^aPJ ^ai A dll jl jpa ^3 ^ailxil ^-aiaaa (ja ^ / V * ^ t_l jliLi 

jd Apjicl jj£p -J3 jl ^JaxaJI Id (JjP (jj axj (JlLa ApjDdij JJC (JjP ^3 dlplsl IjjjfLl 

4 ppicl jl jjdu SS Apddj jpc ^aA.lal jppljP jpj ^1 jj]l dap jl Ipjjiil Jia ajj^La 

3 ajp (JjPlI ^uax j jlp Laic- 1 pjpa jj£ ^gdLd/l jallxll ^ aaju (jl t_JC.jp 'i/ ^a^pljA j£]j 

* ji^ JPaa j j jjlaJl£ ^ j\ . aa ^aJ j£]j A-altaa 4_li3l lp_j 


lAxalja JjJI jpj Jal£pll Jc. jtl\ ^ JlplUplIj Cjl^lxll Jit Jc. J& (^) 

Alex, W.C. and Hoi, Y.C. (2008) Common Cultural Relationships in Corporate 
Governance across Developed and Emerging Financial Markets Applied 
psychology: An International Review, 157, pp: 225-245. 
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Abstract. This paper aims at studying the factors that attributed to the 
non-development of an Islamic Common Market among Muslim 
countries. Based on the classical theory or the theory of economic 
integration (free trade area- customs union - common market- 
economic union) In addition to the expected benefits, and the incurred 
costs and barriers of the concept of the common market, the paper 
realizes the importance of trade exchanges among member's countries 
by addressing those benefits through the analysis cross-trade among 
Muslim countries, the influential factors and the recommendations that 
are drawn up without underestimating the positive role of industrial 
and agriculture sectors in such process. It is well known that the cross- 
trade among Muslim countries is very modest in comparison to its 
global external trade. As a result it is very important to examine the 
need for the establishment of such a common market and its expected 
outcomes with as a strategic goal within the framework of the classical 
theory. 

The paper sees that the ultimate goal of this collective work is to 
examine the fact that if the economic integration among Muslim 
countries is recommendable, what are the best factors that can be relied 
upon to achieve it. hi order to arrive at specific results for that goal the 
paper browses the general measures through which the 
recommendation of establishing the economic integration is tested. 



